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This study specifically addressed the selling of companies and performed event studies and 
regression analyses to examine how divestment management buy-outs (DMBOs)––which have been 
used increasingly as a means of corporate restructuring in Japan––are evaluated by the stock market 
and what factors affect such assessment. Results suggest the following findings. 
First, event studies show that announcements of scheduled DMBOs receive positive responses 
from the stock market overall. Secondly, regression analyses using the stock price returns of 
companies implementing DMBOs as the dependent variable reveal that the coefficient of the return 
on assets, representing the financial standing of the parent companies, is significant and positive. 
The stock market reacts positively when companies with superior profitability, i.e. strong price 
bargaining power, sell their businesses through DMBOs. Thirdly, the coefficient of the difference in 
the number of subsidiaries between the previous and current periods is significant and negative. The 
stock market positively assesses the independence of a subsidiary through an MBO conducted as a 
supplement to restructuring of the parent company through which the number of subsidiaries is 
reduced. The fourth finding is that a test of differences in proportions indicates that the stock market 
assigns a significantly lower evaluation to companies in which parents and their subsidiaries are in 
different industries than to companies in which parents and subsidiaries are in the same industry. 
This result suggests that, where the buyer has an advantage over the seller in terms of information 
about a business, the assessment of the parent company by the stock market will not be favorable 



















??? ??? (%) 1???? ???
????????? 617,268 37.5 3,041 83,084
?????????? (523,179) (31.8) (2,768) (83,084)
??????????? (94,089) (5.7) (6,721) (50,000)
?????????????? (566,358) (34.4) (2,934) (83,084)
?????????????? (50,910) (3.1) (5,091) (16,000)
????? 82,165 5.0 8,217 61,351
????? 850,323 51.7 29,321 256,505
????? 4,035 0.2 576 3,500
??/??? 90,417 5.5 9,042 50,000














? 1 ? 1996????2007?????MBO?
? 2 ? ?????????????????????????????????????????????
? 3 ? ??????????????????????????????????????25??????
? 4 ? ?1??????????????????????????????????????????????????
??????????????? = 203??????? = 189?, ?????? = 14?, ?????? = 193?,
?????????? = 10??, ??????? = 10?, ?????? = 29?, ??????? = 7?, ???/???? = 10??
?? ? ??? ????M&A???CD-ROM?????????M&A?????? 1985-2007???????  
 






-10 0.005 0.044 0.005 0.044
-9 -0.077 -0.658 -0.072 -0.434
-8 0.132 1.129 0.060 0.298
-7 0.570 *** 4.882 0.630 *** 2.699
-6 -0.134 -1.147 0.496 * 1.901
-5 0.087 0.741 0.583 ** 2.038
-4 -0.024 -0.202 0.559 * 1.810
-3 -0.102 -0.876 0.457 1.384
-2 -0.015 -0.128 0.442 1.262
-1 -0.145 -1.240 0.297 0.805
0 0.177 1.511 0.474 1.223
+1 0.315 *** 2.696 0.789 * 1.950
+2 0.271 ** 2.321 1.060 ** 2.517
+3 -0.160 -1.374 0.899 ** 2.058
+4 0.120 1.025 1.019 ** 2.253
+5 -0.093 -0.797 0.926 ** 1.982
+6 0.058 0.498 0.984 ** 2.044
+7 0.488 *** 4.182 1.473 *** 2.972
+8 -0.450 *** -3.856 1.022 ** 2.008
+9 -0.251 ** -2.149 0.771 1.477
+10 -0.170 -1.453 0.602 1.124
N




































(-1, 0) 0.032 0.192
(0, +1) 0.491 *** 2.975
(-1, +1) 0.347 * 1.713
(-10, +10) 0.602 1.124
N












?? ???? ? ????
?????
N
Hite and Vetsuypens (1989) 1973-1985 US -1 to 0 151 0.55 **
-1 to 0 91 0.80 **
-10 to +10 91 1.54
Roenfeldt et al.  (1992) 1980-1987 US -1 to 0 97 1.08 ***
0 65 -2.43 ***
-40 to +41 65 -1.18 ***
Davidson and Cheng (1994) 1983-1987 US -1 to +1 80 1.50 ***
0 131 -0.41
-30 to +30 131 -0.69
0 121 -0.27
-30 to +30 121 -0.87
? ? ***, **, * ?????1%, 5%, 10%??????????????
?4?DMBO????????????????????
Saadouni et al. (1995) 1981-1989 UK
Saadouni et al. (1996) 1981-1991 UK
ACAR  (%)
Trifts et al. (1990) 1981-1985 US
Briston et al. (1992) 1984-1989 UK
 






Std. Dev. Mean Std. Dev.
DMCAR 0.1119 *** 0.1433 -0.0837 0.0841
ROA 0.0540 ** 0.0433 0.0344 0.0461
DA 0.6584 0.2191 0.7131 0.2210
REVHINDEX 0.4371 0.2610 0.5000 0.2937
PSIND 0.5000 ** . 0.3019 .
SMBO 0.2200 . 0.2453 .
GREY 0.5600 . 0.5094 .
FOREIGN 0.2069 0.2019 0.1524 0.1447
OUTDIR 0.4000 . 0.4528 .
DSUB -6.1000 *** 12.5263 1.7736 14.0352
DRENTAN -0.0114 0.1770 -0.0234 0.2235
FUND 0.3800 . 0.3208 .
SIZE 12.8283 1.8590 12.9817 2.0089
? ? ??????????????????????????????
         ***, **, * ??????1%?5%?10%??????????????
     Mean
????????
CAR  (-10, +10) ???? CAR  (-10, +10) ?????
N  = 50 N  = 53
 
 






(1) (2) (3) (4) (5)
CAR  (-10, +10) CAR  (-10, +10) CAR  (-10, +10) CAR  (-10, +10) CAR  (-10, +10)
ROA 0.664 0.725 0.709 0.720 0.718
(2.07)** (2.41)** (2.30)** (2.46)** (2.35)**
DA -0.010 -0.010 -0.014 0.012 -0.007
(0.14) (0.15) (0.21) (0.20) (0.10)
REVHINDEX -0.047 -0.055 -0.051 -0.073 -0.053
(0.87) (0.97) (0.92) (1.27) (0.91)
PSIND -0.009 -0.010 -0.011 -0.011 -0.010
(0.27) (0.28) (0.31) (0.30) (0.30)
SMBO 0.014 0.034
(0.40) (0.64)
GREY 0.009 0.030 0.003 0.009
(0.25) (0.57) (0.07) (0.24)
FOREIGN -0.122 -0.126 -0.151 -0.091 -0.121
(1.00) (1.03) (1.20) (0.72) (0.92)
OUTDIR 0.001 0.001 0.001 -0.009 0.001
(0.04) (0.05) (0.04) (0.32) (0.04)
DSUB -0.002 -0.002 -0.002 -0.002
(2.06)** (2.21)** (2.15)** (2.18)**
DRENTAN 0.021 0.018
(0.31) (0.25)
0.012 0.018 0.026 0.010 0.019
(0.40) (0.57) (0.83) (0.31) (0.60)
SIZE 0.006 0.006 0.006 0.007 0.005
(0.60) (0.61) (0.56) (0.58) (0.49)
yd00 -0.047 -0.050 -0.038 0.010 -0.050
(0.54) (0.59) (0.43) (0.13) (0.59)
yd01 0.072 0.067 0.074 0.135 0.067
(0.97) (0.87) (0.98) (1.63) (0.87)
yd02 -0.062 -0.064 -0.062 0.004 -0.065
(1.01) (1.05) (1.01) (0.07) (1.05)
yd03 -0.097 -0.102 -0.098 -0.042 -0.102
(1.60) (1.66) (1.59) (0.74) (1.65)
yd04 -0.020 -0.020 -0.017 0.031 -0.020
(0.39) (0.38) (0.31) (0.61) (0.37)
yd05 -0.050 -0.057 -0.051 -0.006 -0.057
(1.01) (1.20) (1.04) (0.16) (1.20)
yd06 -0.018 -0.025 -0.024 0.027 -0.027
(0.26) (0.37) (0.36) (0.47) (0.42)
yd07 -0.098 -0.096 -0.101 -0.052 -0.097
(2.06)** (1.95)* (2.12)** (1.10) (1.99)*
Constant -0.015 -0.012 -0.025 -0.069 -0.005
(0.11) (0.09) (0.18) (0.49) (0.04)
Observations 103 103 103 103 103
R-squared 0.24 0.24 0.24 0.21 0.24
F -value 1.91** 2.83*** 2.92*** 1.57* 2.75***
? 1 ? ?????????????White (1980) ????????????t?????
? 2 ?  ***?**?* ?????1%?5%?10%??????????????
CONTROL
?6?????????DMBO?????????
FINCOD
ASYINF
?????????
FUND
GOV
GROUP
FUND
 
 
 
